Abstract
Introduction
The basic issuance of no par value shares is to anticipate the needs of issuers who will restructure the company's capital and restructuring the business world. This restructuration is done when the market value of the company's stock had fallen to below nominal value. By setting the issuance of no par value shares allows the deposit of shares is determined by market value.
The rule of no par value shares indicated in Article 31 paragraph (2) of Act 40 of the Company (referred as the Company Law). The general provisions of the Company Law in 2007 stated that the entire capital of the Company consists of shares. Implied stock are a shares with a nominal value which is affirmed in Article 49 paragraph 2. The company which is already listed on the stock exchange have the opportunity to issue the no par value shares. This opportunity until now could not be used because there is no further regulation. The concept of no par value shares have not been attached in the Capital Markets Act so that no legal problems in its application. This juridical problems caused a legal vacuum that needs to be filled with an arrangement. There are several legal principles that must be met in an arrangement. This article discusses the principles in the regulation of no par value shares in trading in Indonesia.
Issues
The problems which discussed in this research article is about The Principle's Rule of No Par Value Shares of Trading In Stock in Indonesia.
Research Method
The category of this study is reform research oriented. According to Terry Hutchison, "reform oriented research is research which intensively evaluates the adequacy of existing rules and which recommended changes to any rules found wanting" 1 . This study uses Legal Normative method with statue approach.
Discussion The Principles of Legislation's Formation
Legislation Rule according to Article 1 No. 2 of Law No. 12 of 2011 is a written regulations containing binding legal norms in general and formed or defined by state agencies or the competent authority through the procedure laid down in legislation. The rule of no par value shares which attached in Article 31 paragraph (2) Company Law 2007 was a breakthrough for the capital market. The development of Economic in Indonesia should be accompanied by the development of Indonesian law because there will be economic order which will be formed in accordance with the basic principles of the economy of Indonesia. There are two issues which, according to Perry 2 became the basis of the debate between legal reform and economic development, it was: the relative importance of economic actors across the world on the legal system; and the core component of an effective legal system, as defined by the economic actors.
Economic development should be accompanied by legal reforms. Law serves as a guide for the direction of economic actors, as well as public protector. Law must protect and nurture all individuals, in accordance with the provisions of Article 33 of the Constitution 45. If it is associated with the setting of no par value shares, then the benefits of no par value shares is intended for the benefit of market participants, the issuer, the institutions and professions whose activities engaged in capital markets, investors and ultimately benefit the entire nation of Indonesia as supporting the economic development of Indonesia. Article 5 of Law No. 12 Year 2011 on the Establishment of Laws Act (Act No. 12 of 2011), the principle of the establishment of legislation that both include: firts, clarity of purpose; second, institutional or forming appropriate official; third, concordance between types, hierarchies, and substance; fourth, can be implemented; fifth, usefulness and applicated; sixth, the clarity of the formula; and seventh, openness.
According to Article 6, paragraph (1) of Law No. 12 In 2011 the substance of legislation contains the principle: aegis; humanity; nationality; family; kenusantaraan; unity in diversity; justice; quality before the law and government; order and legal certainty; and balance; appropriate, and harmony.
Article 6 Paragraph (2) states that in addition to reflecting the principle referred to in paragraph (1), specific legislation may contain other principles in accordance with the law of legislation concerned. Another principle in accordance with the legal field of legislation is concerned according to the explanation, there are: first, in the Criminal Law, for example, the principle of legality, the principle of no punishment without fault, the principles of coaching inmates, and the presumption of innocence; and second, in the Civil Code, for example, in the law of treaties, among others, the principles of the agreement, freedom of contract and good faith. Another principle referred to in Article 6 paragraph (2) of Act 12 of 2011 in this research is the principle of setting no par value shares of which will be explained further.
The Principles of No Par Value Shares Setting
The principles is a guidelines for achieving the ultimate goal of the legislation, which by Bentham (As its mentioned in Chapter II), is the maximum happiness, the author translated by the author is the achievement of an optimal capital gain. The sign is needed because there is no legislation which is perfect so as to provide protection to the public so that no offense or crime, particularly against the sky is the limit so that it takes the moral law, in this case the setting no par value shares. For legal and moral relationship according to Lon. L Fuller "the morality that makes law possible."
3 But Fuller did not argue that the legal system must comply with the demands of a particular morality or measured from a standard which come from outside the system. Moral guidelines are needed in the manufacture of capital market regulations relating to no par value shares due to limit the issuance of no par value shares is infinite the sky is the limit if not controlled would be bad for the stock market itself.
Article 92 Part Six draft revocation RUUPM torso, Plenary Harmonization Results on March 5, 2012, set:
( FSA task to set further provisions of no par value shares must be able to support the realization of efficient capital markets and reasonable. To achieve an efficient capital markets and reasonable and must apply the characteristics of corporate law.
There are 5 characteristics in corporate law that there must be in a good jurisdiction, 4 there are: first, legal personality/legal entities; second, limited liability (understanding the limit liability, if the company is insolvent, the maximum loss is equal to shareholders' capital they invest); third, transferable shares, is the one which have stocks that easily to transferable; fourth, delegated management under a board structure, the board structure that has manejemen delegation; and fifth, investors ownership, is the ownership of the investment. Because one of the functions of corporate law to minimize the cost of doing business, 5 then in the setting of no par value shares must be no change in the Indonesian capital market strategy.
There are some drawbacks shares with no par value of which must be considered in its settings, namely: First, restrictions on the issuance of no par value shares was sky (the limit is the sky). The Company can not control the issuing of shares. These actions will be detrimental to investors and creditors that will ultimately have an impact on the stock market itself. Second, according to James C. Bonbright one of the dangers of no par value shares is Stock can be sold at a price that is dishonest. But this claim was rejected, offered methods of settlement, which requires that all the proceeds of the share capital to the Company to measure the Company's ability to claim the shareholders, so that the Company is not free to issue shares except under strict control.
Based on some of the views over the no par value shares setting at least principled as follows, there are: first, the principle can be applied (workable) by the capital market; second, principles are global (compatible for domestic exchange rules and the world exchange rules); third, the principle of legal certainty gave the sense of fairness (legal certainty in justice); and fourth, the principle to provide protection law (law protection) to the capital market participants, including stakeholders of the capital market. The fourth principle is illustrated in Chart 1. Chart 1: Setting the no par value shares
Workable Principle
According to Mann contained in Comino Vicky writing a rule should apply unless implemented in order to be effective, it is also easy to understand. A regulation can be effective if, based on the potential market and SRO to control his behavior Fuller Company In more details the failure of a rule in the opinion of Rex.
Failure of a regulation according to Rex because of a failure to the make rules understandable and the enactment of contradictory rules, because the rules must be applied by the market participants. Regulators must understand the needs of the market will be protect their activities or respond to the needs of society in this respect the capital market.
Responding to the needs of the capital market is the implementation of policies contained in the considerations as well as a general explanation of laws in the economic field. The mention of the objectives of the Act to respond to the needs of society or in order to realize a just and prosperous society, not merely a formality but earnestly respond to the needs of the community will make a failure to the make rules understandable.
Lack of socialization can make a rule not useful, because failure to publicize. BEI within one of the activities is to educate the public about the capital market.
Globalization Principle
Globalization which caused by the progress of technologi information make borders between countries become nothing (borderless) in the field of communications. Ease of communication between people from different countries becomes easier and faster, even more popular with the term real time. These developments affect business transactions in all fields, one of them in the capital market. Investors can trade on the stock exchanges throughout the world, without having a physical presence. Definition of economic globalization is closely associated with free trade. Trying to create a free trade area of wider trade and eliminating barriers that can lead unsmooth international trade, in this case the trade in the stock market.
Global economy according to Nigel Dower, "the global economy to be sub-set of economic activities which involves transnational transaction, either in the form of trading across bordrs in commodities or finance or in the form of in- 8 Even André Faria divide globalization in the financial field in two waves, namely, "the first wave of financial globalization (pre World War 1), the second wave of financial globalization (the modern era)."
9 Globalization in financial field, brought some positive changes, namely "financial structures of markets and the world of finance is changing."
10 In globalization era, national law in addition to containing the local characteristics such as the ideology of the nation, the conditions of man, nature and traditions of the nation should also contain the tendencies that are recognized by the civilized world community.
11
The principle of setting shares without par value of the global nature of global competition faced by Indonesian capital market is global competition in terms of legal certainty and adequate legal tools. This competition occurs because capital markets law have a universal nature. The universal nature is due to the similarity of mechanisms and systems in the capital markets worldwide.
12 Legal certainty and adequate legal tools are very influential on the increase in the volume and value of trading on the stock exchange. Based on above explanation, then according to the authors' conclusion that the legislation applied to be appropriate or compatible. The global nature of the arrangement stock without par value, at least among the ASEAN countries, without sacrificing the interests of the Indonesian economy. 
Legal Certainty in Justice Principle
Regulations which changes without the accompaniment of a clear legal political economy will undermine the market. Legal certainty is essential for market participants to trade shares. Legal uncertainty will impact on investors to invest. 13 The intent of the rule of law, according to Max Weber is "legal Certainty was essential to capitalism".
14 There are two things about legal certainty, which is the rationale for the application of shares without par value of which is based on economic principles. That is no coercion through legal controls to guarantee the value of the property, and money to secure the enforcement of civil law 15 and the interpretation and enforcement of contracts relating to companys' bankrupt through court decisions.
16
Legal certainty must depict justice. In my opinion there is no justice if there is no legal certainty, while there is legal certainty, because of expediency. Justice is something essential to the rule, because of the absence of justice, the purpose of the law is for the benefit of interested parties is reached. Advantages of setting no par value shares of profits earned that capital market participants with trading no par value shares in exchange (BEI).
The sense of justice is very normative and wide, indeed. Philosophy of Law provides a perspective that's justice embodied in law.
17 Justice becomes ideal element in law, namely as an ideal or an idea that is contained in all the laws.
18 Therefore the law is supposed to contain the values of justice, but the law itself is not Some experts gave the sense of justice with variance. Kelsen translate justice as a right and ethics. 20 According to John Rawls, there are two principles of justice (two principles of justice), there are: first, each person is to have an equal right to the most extensive basic liberty compatible with a similar liberty for others; second, social and economic inequalities are to be arranged so that they are both (a) reasonably expected to be everyone's advantage, and (b) attached to positions and offices open to all.
21
Because justice is equality, then according to Rawls justice will be achieved if both above aspects comprehensively applied.
According to the authors legal certainty that is equitable, is the assurance given by law to provide protection to market participants, as it's institutions, individuals directly involved in the stock market, based on justice, but also to stakeholders, because the purpose of the law (in the broad sense while in the narrow sense legislation) is a legal protection. Rule said to contain legal certainty when making authoritative solution, in accordance with the purpose of the legislation, efficiency, contain aspects of stability and equality 22 Legal certainty is essential in the capital market but can not be steady, "legal certainty decreases over time" 23 , then the setting shares without par value shall be as umbrellas (blue sky law). Setting operational or technical nature submitted to the FSA, and 3 SROs, the BEI, KPEI, KSEI so it can be adapted to market needs with- 
Law Protection Principle
Legal protection is a matter of principle for capital market players to invest in the stock market due to risk. To eliminate the risk necessary to have principles that can protect shareholder or investor in no par value shares setting. Legal protection is primarily the legal protection to investors from the evil corporate or individual. Corporate crime can appear in the form of deed or action officers and/staff who conduct activities for the benefit of the corporation 24 as well as for his own benefit, known as insider trading. Insider trading is done by top executives, according to research Beneish and Vargus (2002) relates to financial information 25 . In order to give legal protection to investors and other capital market participants, it is necessary openness principle (the principle of disclourse) and the principle of equality and fairness (the principle of fairness). The main reason of the openness principles, is for the benefit of investors, shareholders have legal protection, one of the ways that the openness of the Issuer. Disclosure of information that is relevant, timely and continuous is the right of the public, especially shareholders and investors 26 . Law enforcement to provide protection to investors as well as sanctions against insider trading in the markets that are growing are sometimes weak, so that ontime reporting, is an important tool to reduce insider trading, leaks and rumors in the markets.
27 Relevant information will assist investors in making rational decisions because it can be used to assess the performance of the company. 28 The principle of openness is very important in the capital market to give a sense of security to investors in stocks.
29
Basic openness philosophy or disclourse, is to protect investors' capital markets, so that the principle of openness in many countries is mandatory for issuers, including Australia, to be operationalized with efisen market and reasonable. 30 The principle of openness or transparency principle is the opportunity to gain access to material information at the same time to all investors who will create capital markets fair, orderly and efficient. Disclosure of information is necessary because the information is very important for making investment decisions in the transaction in the capital market. Application of the principle of openness (disclousure) is an international standard that should be applied in each of the capital market in any country, "Our requirements are benchmarked against international standards and are in line with best practices from developed jurisdictions."
31
Principle of Equality and Fairness suggests that the capital market, every market participants have the same right to receive the same information at the same time. If there are those who have information, but with hold information, or give false information in order to profit from it is a crime in the capital market. Crime in the capital markets is called insider trading if the information owned by parties that belong to the category of people inside.
Closing

Conclusion
Based Jurnal Cakrawala, 2013, Ban- be met in the formation of legislation. These principles include clarity of objectives, institutional or forming proper officials, the correspondence between types, hierarchies, and substance, can be implemented, usefulness, formulation clarity and openness. Setting shares without par value in the trading of shares in Indonesia at least principled or berasas on (a) the principle can be applied (workable) by the capital market; (b) the principle of a global nature (compatible for domestic exchange rules and the world exchange rules); (c) the principle of legal certainty gave the sense of fairness (legal certainty in justice); (d) the principle to provide protection law (law protection) to the capital market participants, including stakeholders of the capital market.
Suggestion
Based on the results of this study suggested that regulators in drafting regulations on stock without par value meets the four (4) principles, as already mentioned in the above conclusion. These principles are very important to encourage the development of capital markets in the era of globalization. In addition to these principles will provide legal protection to the capital market so that they do not doubt in carrying out its activities. 
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